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GLOBAL INFRASTRUCTURE JENNISON ASSOCIATES

OVERVIEW

This high-conviction strategy seeks to outperform the S&P Global Infrastructure Index over a full market
cycle by investing in companies that exhibit above-average levels of free cash-flow growth.

High Conviction Bottom-Up Stock Selection Alpha Generation Potential
Invests in companies that stand to benefit Focuses on identifying underappreciated Utilizes a broader investment universe to
from enduring socioeconomic trends of companies with above-average levels of balance “pure-play” and “core” with
urbanization, modernization, and asset cash-flow growth potential and opportunistic styles.
revitalization. strategically located infrastructure assets.

INVESTMENT TEAM CHARACTERISTICS

Portfolio Managers Representative S&P Global

= Bobby Edemeka Portfolio Infrastructure Index

®= Shaun Hong, CFA Weighted Avg. Market Cap $47.9 bil. $48.5 bil.
= Brannon P. Cook

Dividend Yield 3.0% 4.0%
7 Research Analysts Holdings 52 NA
Average Experience Source: Jennison and FactSet. See disclosures for important information.
= 24 years industry experience
= 13 years at Jennison
CLIENT PORTFOLIO
MANAGERS
= Nicholas Samuels
= Abhi Kamerkar
VEHICLES STRATEGY PROFILE
* Institutional Separate Account Inception AUM Benchmark Holdings Range
= US Mutual Fund
July 31, 2008 $0.2B S&P Global Infrastructure Index Typically 40-60

Characteristics are intended to provide a general illustration of the investment strategy and
considerations used by Jennison in managing that strategy during normal market conditions and may
change over time. Characteristics do not represent actual portfolio guidelines, which are negotiated
with clients.

There is no guarantee our objectives will be met. All investments contain risk, including possible loss of principal. The strategy may vary significantly from
the benchmark in several ways including, but not limited to, sector and issuer weightings, portfolio characteristics, and security types. For Professional
Investors only. All investments involve risk, including the possible loss of capital. Not for use with the public. Not for redistribution.

All data as of June 30, 2025 unless otherwise noted.
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COUNTRY ALLOCATION INDUSTRY ALLOCATION
: Utilities & Renewable Energy
United States 53.8 53.9%
United Kingdom .
Germany 5.5
Spain 5.5 Transportation
) 30.0%
Belgium 5.3
Australia 4.1
Canada 3.7
France 2.6 Midstream Energy
Mexico 25 Telecommunications 10.7%
0,
Japan 2.5 6.0%
Italy 2.1

Source: FactSet. Industry classifications are defined by Jennison (Transportation:
Switzerland 1.2 Industrials; Midstream Energy: Energy; Telecommunications: Communication Services,

India 1.0 REITs; Utilities & Renewable Energy: Utilities). Cash excluded. See disclosures for
important information.

-10% 10% 30% 50% 70%

Source: FactSet. Cash excluded. See disclosures for
important information.

LARGEST HOLDINGS RISK STATISTICS Since inception, net of fee
Representative Representative S&P Global
Portfolio (%) Portfolio Infrastructure Index
Elia 5.3 Upside Capture Ratio (vs. Index) 101% NA
National Grid 5.0 Downside Capture Ratio (vs. Index) 90% NA
Ferrovial 4.2 Sharpe Ratio 0.4 0.2
E.ON 3.9 Tracking Error 5.6% NA
Southern 3.8 Beta 0.9 NA
Aena 3.5 Standard Deviation 15.9% 16.4%
NextEra Energy 3.4
Past performance does not guarantee future results. Source: FactSet. Inception of
Transurban 3.0 Global Infrastructure Composite: 7/31/08. Data shown above is annualized. See
. disclosures for important information.
American Tower 3.0
SSE 2.9
Total 38.0%

Source: Jennison. See disclosures for important information.

For Professional Investors only. All investments involve risk, including the possible loss of capital. Not for use with the public. Not for redistribution.

All data as of June 30, 2025 unless otherwise noted.
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PERFORMANCE (%)

As of 6/30/25 2Q25 YTD 1 Year 3 Years 5Years 10 Years Incespl’[;gﬁ
Global Infrastructure Composite (Gross) 9.5 14.2 24.3 11.5 10.8 7.9 8.2
Global Infrastructure Composite (Net*) 94 14.1 24.0 11.2 10.1 7.3 7.6
S&P Global Infrastructure Index™” 10.0 14.9 26.6 11.5 12.1 6.8 5.2
Excess Returns (Net) -0.6 -0.9 -2.6 -0.3 -2.0 0.5 2.4

Past performance does not guarantee future results. Inception of the Global Infrastructure Composite: 7/31/08. Source: Jennison. Gross of fee
performance is presented before custodial and Jennison's actual advisory fees but after transaction costs. Net of fee performance is presented net of
Jennison’s actual advisory fees and transaction costs. “Index returns are reported net of reclaimable and non-reclaimable withholding taxes.
Performance results are calculated in US dollars and reflect reinvestment of dividends and other earnings. Periods greater than 1 year are annualized
unless otherwise noted. Visit https://www.jennison.com/gips-global-infrastructure-composite for the Global Infrastructure Composite presentation,
which includes fee information and criteria for composite performance creation. See disclosures for important information.

ROLLING RETURNS Net of fee, quarterly data from 7/31/08 to 6/30/25
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Outperformed in 77% of periods by an average of 449 bps Outperformed in 96% of periods by an average of 355 bps

Past performance does not guarantee future results. Source: Jennison. Blue scatterplot: Most recent quarter’s returns. *Index returns are reported net of
reclaimable and non-reclaimable withholding taxes. Inception of Global Infrastructure Composite: 7/31/08. See disclosures for important information.

OUR FIRM

We believe sustainable alpha is generated through deep fundamental research, specialized teams of highly experienced investment
professionals, and portfolios constructed through research-based conviction in individual companies and securities.

Our investment process and professionals are singularly focused on helping clients achieve their investment objectives.

= Founded in 1969 = | ocations in New York, Boston and London
= $216.7 billion of AUM = PGIM subsidiary since 1985
= 406 employees

For Professional Investors only. All investments involve risk, including the possible loss of capital. Not for use with the public. Not for redistribution.

All data as of June 30, 2025 unless otherwise noted.
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DISCLOSURES

All non performance portfolio data provided is based on a representative
Jennison Global Infrastructure portfolio. The representative portfolio was
selected because it is in the composite and we believe the holdings,
characteristics and risk profile are representative of the strategy. Unless
otherwise indicated, the Jennison strategy characteristics relate to that of an
investment composite or a representative account managed within a
composite. It is intended to provide a general illustration of the investment
strategy and considerations used by Jennison in managing that strategy
during normal market conditions. Individual accounts may differ from the
reference data shown due to varying account restrictions, fees and
expenses, and since inception periods, among others.

Due to rounding, individual values may not sum to total shown.

The S&P index(es) (“Index”) is a product of S&P Dow Jones Indices LLC
and/or its affiliates and has been licensed for use by Jennison Associates,
LLC. Copyright © 2021 S&P Dow Jones Indices LLC, a division of S&P
Global, Inc., and/or its affiliates. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of
S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones
Indices LLC’s indices please visit www.spdji.com. S&P® is a registered
trademark of S&P Global and Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC.

Certain third party information in this document has been obtained from
sources that Jennison believes to be reliable as of the date presented;
however, Jennison cannot guarantee the accuracy of such information,
assure its completeness, or warrant such information will not be changed.
Jennison has no obligation to update any or all such third party information.
Any references to third party trademarks and data are proprietary and
confidential and cannot be redistributed without Jennison’s prior consent.

Jennison uses the Global Industry Classification Standard (GICS®) for
categorizing companies into sectors and industries. GICS® is used for all
portfolio characteristics involving sector and industry data such as
benchmark, active and relative weights and attribution. The Global Industry
Classification Standard (GICS®) is the exclusive intellectual property of MSCI
Inc. (MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither
MSCI, S&P, their affiliates, nor any of their third party providers (“GICS
Parties”) makes any representations or warranties, express or implied, with
respect to GICS or the results to be obtained by the use thereof, and
expressly disclaim all warranties, including warranties of accuracy,
completeness, merchantability and fitness for a particular purpose. The GICS
Parties shall not have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of
such damages.

Upside Capture is a statistical measure of an investment manager's overall
performance in up-markets. Upside capture is calculated by taking the
portfolio’s daily return during periods when the benchmark had a positive
return and dividing it by the benchmark return. Downside Capture is a
statistical measure of an investment manager's overall performance

in down-markets. Downside capture ratios is calculated by taking the
portfolio’s daily return during the periods of negative benchmark
performance and dividing it by the benchmark return. Sharpe Ratio is the
measure of risk adjusted returns. It is a risk-adjusted measure developed by
Professor William F. Sharpe, which measures reward per unit of risk. The
higher the Sharpe Ratio, the better. The numerator is the difference between
the composite’s annualized return and the annualized return of the risk-free
instrument (T-Bills). The denominator is the composite’s annualized
standard deviation. It is the performance of the composite less the
performance of the risk-free instrument divided by the standard deviation of
the composite. Tracking Error is the standard deviation of the difference in
monthly returns between the composite and the market index. Beta is used
to measure the volatility of a manager relative to the chosen risk market
index. Standard Deviation is the measure of dispersion based on monthly
returns for the composite or index.

There is no assurance that any securities discussed herein will remain in an
account’s portfolio or that securities sold have not been repurchased. It
should not be assumed that any of the securities transactions or holdings
discussed were or will prove to be profitable. The securities discussed may
represent only a small percentage of an account’s portfolio holdings. Please
note that certain securities of foreign issuers may be held as ADRs.
Additionally, different classes of securities from the same issuer may be
combined for illustrative purposes.

Performance results fluctuate, and there can be no assurances that
objectives will be achieved. Returns are gross of reclaimable withholding
taxes, if any, and net of non-reclaimable withholding taxes. Actual advisory
fees charged and actual account minimum size may vary by account due to
various conditions described in Jennison Associates LLC’s Form ADV.

Due to rounding, calculations based on the returns provided may not result
exactly in Excess Returns shown. Excess Return is the additional return
generated by the composite relative to the market index.

IMPORTANT INFORMATION

This material is only intended for investors which meet qualifications as
institutional investors as defined in the applicable jurisdiction where this material
is received. This material is not for use by retail investors and may not be
reproduced or distributed without Jennison Associates LLC’s permission.

These materials are for informational or educational purposes only. The
information is not intended as investment advice and is not a recommendation
about managing or investing assets. Jennison makes no representations
regarding the suitability of any securities, financial instruments or strategies
described in these materials. In providing these materials, Jennison is not acting
as your fiduciary. These materials do not purport to provide any legal, tax or
accounting advice.

The information contained in this document should not be construed as a
solicitation or offering of investment services by Jennison or a solicitation to sell or
a solicitation of an offer to buy any shares of any securities (nor shall any such
securities be offered or sold to any person) in any jurisdiction where such
solicitation or offering would be unlawful under the applicable laws of such
jurisdiction.

Jennison Associates is a registered investment advisor under the U.S. Investment
Advisers Act of 1940, as amended, and a Prudential Financial, Inc. (“PFI”)
company. Registration as a registered investment adviser does not imply a certain
level of skill or training. Jennison Associates LLC has not been licensed or
registered to provide investment services in any jurisdiction outside the United
States. Additionally, vehicles may not be registered or available for investment in
all jurisdictions. Prudential Financial, Inc. of the United States is not affiliated in
any manner with Prudential plc, incorporated in the United Kingdom or with
Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the
United Kingdom.

Please visit www.jennison.com/important-disclosures for important information,

including information on non-US jurisdictions.

For Professional Investors only. All investments involve risk, including the possible loss of capital. Not for use with the public. Not for redistribution.

JENNISON ASSOCIATES LLC

=New York: 55 East 529 Street, New York, New York 10055
= Boston: One International Place, Suite 4300, Boston, Massachusetts 02110
= London: Grand Buildings, 1-3 Strand, London, WC2N 5HR, UK

tel: 212-421-1000
tel: 617-345-6850 www.jennison.com

support@jennison.com

All data as of June 30, 2025 unless otherwise noted.


https://www.jennison.com/important-disclosures
https://www.jennison.com/important-disclosures
http://www.jennison.com/
mailto:support@jennison.com

	Global infrastructure
	Global infrastructure
	Global infrastructure
	Global infrastructure


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



